* Growess Smart Under
. Losses Suffered on Last
Year’s Surplus Crop.

GEORGIA IS IN LEAD

Memphis, Montgomery and
Jackson Follow Atlanta’s
Lead; Forecast “Cuts.”

. ATLANTA. Ga.. April 7.—Due ta
losses suffered by planters of Geor-
ia on last year's crop and the de-
sire to bring about increased
prices, there will be a reduction in
the Georgis cotton crop this year
of approximately 30 per cent, ac-
cording to the belief of local bank-
ers and cottom men.

J. B. Gordon, Atlanta ::ttou mr.
who has just returned after a trip
over the entire cottom belt, declared
today that there will be a reduction
of arount 20 per cent throughout
the belt. Georgia. he sald, will lead
all the cotton Stales with g 30 per
cent reduction.

Whether the threatened reduction
is only = temporary measure or a
permanent one Is entirely conjec-
ural, according to A. M. Bergstrom.
prominent Georgia banker.

“If the reduction that 1 believe
will take place this year in Georgla
is successful in bringing the plant-
ers larger profits on their reduced
crops than they have heretofore
realized on larger ones, reduction
again next year |is pro_b.ble." said
Bergstrom. ‘X

“0Om the other hand, if pricesare
made to advance through ecurtall-
ment this year planters may not be
able to withstand the temptation
to revert to mormal crops.”

MEMPHIS, Tenn., April 7.—Re-
duction of 25 to 32 per cent s ex-
pected im the cotton acreage in the
delta section this year.

Reportas received here at head-
quarters of the cotton acreage re-
duction movement say farmers arc
following the plan laid out for re-
duced cotton acreage and planting
maore feed and food. There are three
things working toward a heavy cut
in the acreage:

1—Lack of sufficient credit from
bapks and merchants to plant a
heavy crop.

2—Heavy surplus of cotton on
hand with small prospects of sell-
ing it In the near future.

3—8hortage of feed and food In
the South. Only about 38 per cent
of the farmers have enough food
to rum them until the new crop
eomes in, agticuitural surveys
show.

MONTGOMERY, Ala, April
Alabama farmers have reduced
their cotton acreage about 20 per
cent, according to an - estimate
made here today by M. C. Algood,
commissioner of agriculture. which
was concurred In by- F. W. Gist,
agricultural statisticlan for the
Federal and State government.

More soy beans, velvet beans and
other seed recommended for diver-
sification has been sold than ever
before.

The statistical service declares
also that there will be a reduction
of around 6 per cent in the total
number of plows.sold this year.

JACKSON, Miss, April 7.—An
energetic campaign for diversifica-
tion of crops, added to the failure
of many farmers to obtain loans
will bring about & reducjion of
fully 15 per cent in the cotton acre-
age of Mississippl this year, accord-
ing to conservative estimates made
by students of the reduction move-
ment here.

. It has been hoped that the land
. planted in the fleecy staple would
be reduced at least 15 per cent.
The delta where & majority of
Mississippi’s cottom crop is grown,
will not, have as much acreage In
the product as last year. due to the
lack of money for planting and the
effective plans of banks throughout
that sectiom im refusing to loan
money for the purchase of feed
stuffs after July 1 and throughout
all of 1922
DALLAS, Tex., April 1.—Cotton
acreage In Texas, a larger producer
of that product than any other
Southern State, is being cut from
35 to 30 per cent this year, it was
estimated today by officials of the
Texas Industrial Congress and the
Texas Farm Bureauy Federation.
W. C. Barrickman, secretary of
the Industrial Congress, declared
latest available reports show a re-
duetion of 30 per cent or more.
of the 1520 crop sur-
prices and realization by
w that they must
to aveid further heavy loss
‘self-supporting,’” the
can cut this re-
by hunu or
5 tions to other earl
" said Barrickman. “'l‘m:
however, are going- to

.-”}-hr crops and plant cot-
Amu: .w 'MI-M.; ha

e that
the reduction this year will lead

to stabilization of the cotton mar-

ket. and at the same time Eive
farmers other .crops to fall back
on in of A “failure.”
. Cotten réfused to call the
a “strike™ as a
The cotton crop
this year will be

. The conclusion of a commercial
treaty between England and Soviet
Russia and the apparent desire oh
the part of Russia to remew trade
with the United States has opened
up & whole series of important ques-
tions. present economic crisis
i= in a very large measure due to
the dislocation of International
trdde. Before the war Russia was
[ producer and exporter of raw
materials and an Importer of manu-
factured goods. The following
table shows the total value of Rus-

following 1911.° These are last
years for which any complete sta-
rtlﬂlu are available. :

2 Russia’s Foreign Trade, .
Year Export
1911 0o e ee s $795,500,000 .

T3D, 450,000 TS, DOO, 000

~ 760,050,000 . 657,000,000
4TE, 050, 000 000, DOO
600,000 000,000

The following summary of Rus-
sia’s 1913 trade by principal groups
of commodities shows that 57 per
cent of her exports consisted of
foodstuffs and another 19 per cent
was raw materials and partly
manufactlired commodities. . Manu-
factured articles constituted only 2
per cent of the 1913 exports, but
they formed more than 35 per cent
of Russia’s imports.

1913 Foreign -Trade By Principal Groups of
(000 omitted.)

. Per

Per cent of

. cent of total

total ex- im-

113 Ezports ports Imports perts
Articies of

food ...... $408.501 568 $R1.501 133
Raw and half
m an afec-
tured arti-

ches ...... 273,168 38R 311,247 5LO

Animals ... 16490 =23 *1.558 o

Mfg. goods.. 15,228 21 25968 354

i — ——

Total ..... §710.474 1000 $610,240 100.0

Germany and England were by
far the most important countries In
Russia’s prewar trade. These two
countries furnished two-thirds of
the eommodities imported into Rus-

Unit

Under the present government
practically all of this production
has disappeared. The flax crop has
dropped from 600000 tons to less

than 40,000 on the best #stimates
available for 1220. From a country
producing vast guantities of food-
stuff in excess of its needs, Russia
today Is not able to keap Tts people
Jrom starvation. In 1912 Russia ex-
ported mnearly 11,000,000 , tons of
cereals alone. In 11 months of 1920
the total exports of all commodities
from Soviet Russia through Es-
thonia. which ia the principal ave-
nue of trade, amounted to less than
4,000 tons. Imports Into Russia by
the same route amounted to 27,000
tons. most of which st have Qeen
in exchange for Russian gold® or
similar securities. The Russian gola
will soon be exhausted and unleas

(Copyright, 1981, by

sid’s foreign trade in the six years | Fialand

* . RUSSIA’'S PREWAR PRODUCTION,

sla and purchased more than half
of her exports. The United States
sold large quantities of goods to
Russia but purchased very jittle.
The following table gives the
value of Russia’s trade with some
::l;bo jmore important countries in

Country

gml..
Fraace

710,474
The importance of Russian pro.
duction cap best be seen by compar-
ing it with the total world output
of certain Iimportant commodities.
Russia has always been a great pro-
ducer of bread grains, both wheat
and rye. In the prewar years the
Russian production of rye was more
than 50 per cent of the total world's
production, while Russian wheat
was- nearly 20 per cent of the
‘world's crop. In the case of flax
fiber Russia produced approximately
675000 tons per year, out of a 'total
world's supply of 800.000 toms.”
The mineral supplies of Russia
are also of great importance. Prius
to the war Russia produced more
than 83 per cent of the world's plat-
inum; 8 per cent of the world's

3| gold and 36 per cent of the manga-

nese ore. Next to the United States
she was the largest producer of
petroleum and her output was equal
to 16 per cent of the world's pro-
duction.

The following table shows some-
thing of the relative importance of
Russia in the prewar days:
|

Per cpnt
total

of

World Russia in Russia
23,540,000 8,648,000 381
. 2,083,000 437.000 s
1,841,000 178,370 10.7

3.805 6408 727,133 19.

1.770,520 D08, 475 52.2
1,380,000 220,000 113
B00. 000 475,000 B4
482,576,008 38,063, 100 .0
304,208 283,000 93.0
384,867,500 62,834 356 16.3
1,592 484 572,028 M4
0. 400,000 4,550,000 5.8
17,557,000 1,750,000 10.0

the country returns to production it
will be impossible for the rept of
the world to do business with her
regardless of treaties. It (s "difft-
cult to see how Russia can agaln
become. a big producing country
Jith all stimulus of private initia-
tive removed under its extreme form
of socialistic government.
England's Interest in Russian
trade is quite different from our
own. As pointed out above Great
Britain next to Germany was the
most important country in Russian

prewar trade. Furthermore, Eng-
land loaned the former Russian
government some £2,700,000.000

which she is very much interested
in collecting. The United States
has no such stake in Russia, yet she
is interested in that vast country
as an outlet for her surplus produc-
tion.

‘Washingten Herald.)

ACTIVE INTEREST
" INTRADE AGENCY

Farmers of Northwest and
Far West Heartily Sapport
Finaneing Corporation.

NEW YORK, Aprll 7. — Farmers
of the Northwest and Far West are
interesting themselves actively in
the organization of the foreign
trade financing -corporation, the
largest of the Edge law banks, ac-
cording to word from J. K. Howard,
president of the American Farm
Bureau Federation, and one of the
members -of the committee on or-
Eanization of the corporation. Mr.
Howard's observations ‘are bafed on
an éxtended tour in the West and
Northwest, from which he has just
returned. He finds among agricul-
tural elements there & decided in-
terest in the Forelgn Trade Financ.
ing Corporation. rgely attended
meetings at which facts about the
corporation were presented have
recently been held.in Idaho. Oregon
and ashington. ;

Other evidence of Far Western
interest In the Foreign Trade Fi-
nancing Corporation |5 contained in
i communication received Iin Naw
York from the San Francisco Cham-
ber of Commerce. which .reports
that organizations and individuals
are constantly applying to it for
information concerning the opera-
tion of the corporation.

ELPHIA PRODUCE.

April 7.—Butter
—8t at late decline. Quotatiaps:
Fresh, solid-packed creamery, faney,

high-scoring, 5lablc; extras, 50c;
extra firsts, 48addc; firsts, 44ad7ec:
soconds, 38adlc; inferior lots lowerzy
sweet creamery, cthoice to fancy, 652
S40; fair to 1abic; prints job-
bing at S0a for fancy and 3dabdc
for fair to good. :
Eggs—Quiet and ¢ lower. Qudla-
tions: Nearby firsts, 28c per dosen;
nearby current receipts, 27¢; west-
ern. extra firsts, 27Ta27%¢; do, firsts,
28a26'5c; inferior lots lower: south.
ern. 33alSc; fancy, selected candied
s’ﬂh at 36ad7c and fair to

o

ing 4a4'y 1bs. and over apleee,

DAUGHERTY IN WAR
ON PRICE FIXING

Dept. of Justice Determined
to Break Up Questionablé
Practicés

Evidences of a “bullding material
trust,” alleged unlawful acts,
“trickery” and “scheming,” l'tet-

affected, Mr. Daugherty said, The
more Iimportant are- New ork,
Chicago, Cleveland, St. Louis, Pitts-
burgh, Cincinatti, Indlanapolis and
Philadelphia. James A. Fowler, an
attorney, has already been sent to
New York as the special appointee
of Mr. Daugherty and directed to
“clean up” the building material
trust under the penalties of the
Sherman antf-trust act, If evidence
justifies such action. Other appoint-

ments for this work will follow
rapidly. g
The Attorney General stated

that reports had reached the de-
partment indieating that conditions
in the bullding material
were “intolerable™ in many sectlons
of the country. He said that the

to relentlessly prosecuteé every vio-
lation to the fuljest extent of the
IQ'. .

fancy. soft-meated. 35alfe; staggy
young roosters, 27a28¢; old roosters,
26c; ducks, white, Pgkin, 3%adle;
ed colors, 36a3Sc; pigeons, per

pair, I“l.c‘-".tm UL, :
M . -— ' M“
killed, dry-picked, In’ boxes. weigh-

e

ing 5 Ibs. and aplece, 39

| with gains the past few days condi-

| saler 170,000 bushels, and premiums

ing Washington and numerous|gifference. Export nusiness has heen
other cities are undergoing a|so heavy of late that a lull was on,
sweeping Investigation, Attorney ent— Open High  law  Clase
General Harry Daugherty  an- :ulrm'l:': :nu :nt Hﬂf :?:a
nounced yesterday. " 4 x -

In Washiggton, as in other cities, |Mar........ sy 0y RN, s0y
there j= evidence of p fixing |Tolr. ...... AN A RN
and other questionable practices to "g:ﬂh! .88 8N .e5%  .ean
maintain the price of building ma- ’"_"‘" - 5 i e
terial, the Attorney General |Juty........ 388 a0l 38% i
charged. A spetial attorney, with = lﬁ;:::hr 308 40 TN 0
::T&?em ng::ltllv::. d:‘;?:tm.:“ .:E May...... Lo 1880 1RAN- 1660 . - 18.60

(Jdmly.... ... .I885 _18R5 1685 1685
signed to the Iinvestigation In Tard
Washington within the next few | May........ 1020 1025 10.10° 10.15
days, he said. July........ 10080 1070 1050 1055
Many other cities are similarly|(W. B Hibbs & Oo., Members Chicage Beard

industry |

policy of the department would he |28c

Leaders Slow Up Activities
During Presént Downward
Price Trend.

o e — £
. CHICAGO, April T.~Grain prices
have reached a point pn their down-
werd course, where there is a dis-
position on the part of the L(-ade
leaders to go slower at present. The
trade is interesied more In ‘whect
than in the coarse lulu_; as there
is uncertainty regarding the grow-
ing crop, and uneertainty tends to
keep the traders more active in
studying th® conditions. Outside,
business is light and between the
crop prospects and the export busi-
ness, there Is enough to make an in-
teresting situation. A fair break
was on in wheat early with a good
bulge and a closs with May wheat
Ye-and July 1c higher, while ecorn
was %o to Ne higher, oats up ¥e
to e, rye unchanged to !5¢, and
barley 4c higher.

In the provision trade there wus
weakness and lower prices with a
drop to new low levels and a close
cogsiderably lower, . v

The main thing in the wheat mar-
ket was the government crop report
for April, which came at 11 o'rlock.
It showed a condition about as ex-
pected and & smaller yield than
looked for, being about the same as
indicated by the Smow report. It
started buying and made an advance
of 1c which was lost later and then
regained. Crop reporis from experts
in the -southwest were good and

tions have Improved. Iz Nebriska
and the northwest very low tem-
peratures existed, but had no ef-
fect, as warmer weather Is predicted,
It will delay spring seeding a few
days but there is plenty of time for
putting in a good acreage.

One factor that stood out was the
lighter export buying and a reduc-
tiom of 1e in export bids at the Guif.
4n all, 400,000 bushels were sold to
Germany and Italy, with 5 1ittls
Manitobas to Englund, The aggre-
gate businegs, however, was not
known  until after the close. Ne-
hraska reports sald the wheat had
héen well cleaned up in that State,
while there s sa'd to be large sup-
plies back in Kansas The movement
&t primary markets is liberal. Ex-
port clearances were 103,000 bushels,
wheat and flour.

Local traders covered freely while
the sclling on the whole was lightor.
May came out in volume on &ll hard
spots and there was selling of May
and buying of July, at 23c differ-
ence, the narrowest in several dayvs,

Export business in corn was
on at the seaboard with un-
confirmed claims of 750.000 bush-
els and 170,000 bushels econ-
firmed.  Cash prices were 1e
higher with shipping sales of 45./00
bushels, Receipts continue light, hut
exceed last vear's, while shipments
are in excens of the arrlvala 'Specu-
latively there was little in the trad-
Ing operations. The houses who were
free sellers g few days ago were ac-
tive buyers.

A large part of the operations in
oats were changing from May to
July and from May to Septemher.
Many "of the larg:st operators have
evened up, regarding prices as too
low, but the smaller operators cre
selling on bulges and covering on
weak spots. May finished at- 37%e
aRd September at 4fe. Carh lots woere
%“e to ¥e higher, with shipping

on No. 2 white stronzer, at 14e¢ to
2c,over May. Arrivals were 43 cars,

Busineas in rye was small and
largely in spreading hetween MNay
and July, the former bering hought
and the latter sold, at 26% to 26¢

BALTIMORE PRODUCE.

BALTIMORE, April , = Young
chickens, alive, per pound, 3J0adbc;
‘old. 23a3fc. Old roosters. 20c
Springers, 114 Ihs and under, T0a76c;
winter, 2% 1bs and under, 650a5be.
‘Ducks, per pound. 30alfc. Turkeys,
per pound, 45a50c. Pigeons, per
pair,, 50asSc. Guinea fowls, each,
G0aShe. :

_Eggn (loss off), strictly fresh
nearby, per dozen, 2ic: Southern,
24c. Duck eggs, 30c. e

Butter, creamery, fancy, per
pound, G0asic; prints. G1aGlc; near-
v creamery, 48ad4d¢: ddiry prints,
20a25c; lls, per pound; 1Ea23e:
1adles. 26a28c: process buttef, 28a
; store packed, 18%c.

tions With Mexico.
OCEAN RATES AIRED

Discriminatory Freight Rates
Is Hindrance in Reestab-
lishing Trade.

Members of the Federated Cham-
ber of Commerce of Mexico were
entertained yesterday by the United
Btates Chamber of Commerce and
by the Pan American Union. These
repreésentatives of the principal in-
dustrial and commercial institutions
of Mexico have been touring the
United States in an effort to bring
about béiter understanding and bet-
ter relations between Mexican and

American business houses. Mexico
is & great producer of raw materials,
many of which are essential to the
ipdustries of the United States. On
the other hand, she offers an excel-
lent market for many of our many-
factured commodities. Many of the
relations which were established
with Mexican business, men were.
broken off during the revolutionary
troubles of recent years. It Is in an
attempt to re-establish these rela-
tions that these members of the
Mexican Chamber of Commerce are
visiting the United States.
Freight Rates Drawback.

One of the principal dificulties
in establishing business between
the two countries lies in the present
discriminatory ocean freight rates
between New York and Vera Cruz.
It has been stated that while our
freight "rates to China amoynt to
some $12 per ton and to Europe
only about $8 per ton, the rates from
New York to Mexican ports are in
the neighborhood of $20 per ton.
European courtries are quoting
freight rates
from 38 to $10 per met ton. These
rates make it almost impossible for
Mexican business houses to huy
goods in the United States which
they can purchase Iin other coun-
tries. At the present time' neo
through rallroad freight rates are
quoted belween the United States
and Mexican points. It is hoped that
this matter can be remedied in a
very short time.

Credit Situatien Alse Hurts.

Another need of Mexican busi-
ness men 1s more extended com-
mercial credits. European houses
are now quoting goods on three, six
or even twelve months’ credit in
Mexico. If the United States Is to
compete with these concerns, It
must also meet these conditions
The establishment of better Ameri-
can banking facilities would be of
great aid in this connection.

There is to be an International
commercial congress held in Mexico
next June. American business con-
cerns are expressing much interest
in this meeting and it iz believed
that there will be & good atlendance
from the United States.

TONNAGE GAIN AT
VANCOUVER PORT

Previous Records Shattered as
9,281,000 Tons Stop in 12
Months’ Period.

VANCOUVER, B. C, April T.—
Twelve thousand vessels with a
gross tonnage of 9281000 Ivlaited
this port last year, accerding to
the report of W. J. Blake Wilson,
retiring president of the Vancouver
Board of Trade, shattering all pre-
vious shipping records for a twelve-
months period.

“A number of new lines of trans-
portation were inaugurated,” he
sald. “Vancouver is now linked
with the Orient by ten lines of
steamsbips; with Europe vie the
Panama by nine lines: with Aus-
tralla by two: with British Indies
and the East Indies by twp. Port
facilities are rapidly being enlarged.
The government is rushing comple-
tion of the new Ballantyne pler,
which should be finished by next
year. The new Canadian Pacific
Railway pler is also nearing com-
pletion.

*rotal value of lumber cut In
British Columbia . was §92,628,507,
against $70.285.904 the _ previous
year. It is estimated the province
has_350,000,000,000 feet of standing
timber, The present output is praec-
tically 2,000,000,000 fect a ycar. The
demand will continue Yo Increase
with depletion pf standing timber
in other countriks. Therefore steps
should be taken to eliminate waste
in forest. Pulp and paper products
were valued at 321,611,681, against
$12,654,267 the preceding year.

Minerals produced in the province
had a value of %20,680,625, an in-
crease of $2,284,312. Manufactur-
ing Industries now number 2,000,
with an annual pay roll of $50,100,-
000, and 46,350 employes.”

J. P..D. Malkin was elected to
succeed Mr. Wilson.

Gold Consigned to Kuhn,
: Loeb.

The steamship Stockholm. from
Bweden, is bringing approximately
{:‘m.on gold consigned to Kuhn,

b and Company.

White Oil Brings in Well., .

A new well flowing 5.000 barrels

i has just been brought in, offsetting

the north line of the Armstrong
lease in the EI Dorado fleld, Ar-
of the White 0il Corpora-

tion. inm well was drilied farthest

north of any 'in  this 'district and |

proves wup the

north and south
.. Lack of funds caused by the re:
eent slump in the market of
prodycts, ‘is

to Mexican ports at]

p.a.d Reserve Banks’ Discount Rates to Be
" Reduced With Return to Normaley, =

Thé straln on the pocketbook of
the #verage American household,
in go far as it is caused.by the
| much talked of high discount rates
of the Federal Reserve banks, Is
soon te be removed, it now is in-
dicated here.

With a reserve of mére than §500.-
000,000 mbove legal requirements,
the Federal Reserve system now
has attained “normalcy.” according
to official statementy. There are
indications that the Federal Re-
serve Board will take steps in May
or June to reduce the present high
disgount rates, which ranges at
about 7 per cent. This means that
the average retall business man will
find it much easier to borrow money
with which to carry his stock. That,
in turm, should make possible a
quick turnover of The re-
sult should be lower prices for com-
modities.

Whether it will work out in ex-
actly this way immediately is un-
certaln. But in the long rum &
quéck turnover means a small profit
and reduced prices. #

The large reserve now carried by
the Federal Reserve system already
has begun to fumction Lo mmke
financing easief  for the Average
business man. .ﬁomy is now not so
“tight” as it was months ago. There
is beginning to be a large surplus
of money for bullding loans and
mortgages which should stimulate
construction and relieve the nation-
wide hdusing shortage. This tends
to reduce rents.

. Tetal Now §3,461,000,000.

The total reserve now carried by
the Federal Reserve system is $2.-
461,000,0000 Of this mearly $2,000.-
000,000 must be kept on hand under

ERECT FACTORIES
TO CAN YEARS CROP

l
Many Establishments Planned
For British Columbia Fruit
Belt Points.’

|
VANCOUVER. B C, April 7--|
New canning [(actorics &re being!
constructed in British Columbia to
handle this yeaer's fruit crop. Qne |
factory is being equipped in Van-|
couver at a cost of §150.000. OlherI
smaller establishmenis are starting|
up at points in the fruit belt
Twenly-eight hundred acres have
been put under berry cultivation
alone. Official] estimates place the
1921 berry crop at 500 cars, or 50|
per cent larger Lhan last year's new
production recod. On Vancouver|
Island, where strawberries hold the
continent’s high production record.|
the output in 1920 frequently|
touched 400 crates an acre. They
brought $4.25 a crate. The “Skeena |
Wonder,” an unusually large straw-
berry. has been developed at Ter-
race, near Prince Rupert, and de-i
spite jts size retains all the sound
qualities of the samller berry. |
Acreage In fruit reached the 50,.-|
000 mark last year. Preliminary
estimates indicate British Colum-,
bia's total production approximated

60,000 tons. While the principal/
fruit was apples, there was an
abundance of plums. prunes,

peaches,. - strawberries,
and apricots. |

To develop the fruit industry ex-,
perts have been stationed at vari-
ous points in the province to teach
the science of horticulture to the
hundreds of new settlers who have
taken up fruit growing.

BALTIMORE GRAIN.

BALTIMORE., April 7.—No. 2 red
winter, spot, §1.59% ; No. 2 red win-
ter. garlicky, spot, $1.39%; April,
$1.39%;: May, $1.42,

Sales—Bag lots of nearby, by
sample, at $1.10 per bushel: bag lot
of No. 2 red winter garlicky, at
$1.39 per bushel; 1,202 bushels of
No. 4, red winter garlicky, at $1.22
per bushel: %27 bushels of sample
grade winter garlicky, at $1.10 per
bushel.

Corn—Cob, new. yellow, $3.50 per
hbl. in cargoes: contract corna, spot,
0% c: April, 70%: track corn, yel-
low, No.' 3 or better. 72.

Corn sales—95 bushels of No. 2

raspberries

yellow, at 72'j¢ per bushel; 1,150
bushels No. 4 mixed, at 66% per

bushel.

Oats—No. 2 white. 4% per busghel;
No. 3, 47 per bushel,

Rye—Bag lots of nearby rye, as
to quality, 1.40a1.50 per bushel; No.
2 western export, spot,
bushel.

Hay — No. 1 timothy, nominal,
standard timothy. 23.00a2350: No.
2 timothy, 22.00a2250: No. 3 tim-
othy, 14.50a19.00; No. 1 light clover,
mixed, 20.00a2050: No. 2 light
clover, mixed, 16.00a1900;: No. 1
‘clover mixed, 18.00a14.00;
clover mixed. 14.00217.00:
11.00a12.00; No. 1 clover,
18.00: No.

2 clover, 12.00a12.00: No.
3. 10.00a11.50; sample hay. 10.00a
14.00,

4{1st YEAR COMPLETED

sraneen

Assets
Surplius

1.58 per|

»
the law as a legal reserve. The
balance is available for’ loans to
member banks. which, In their turn.
loan thy money to customers. busi-
ness men and investors. The $500,-
300,000 above the legal requirementy
therefore in which is scat-
tered through the twelve Federal
Reserve banks and is avallable for
loans to member banks.' It may,
theoretically, be dumped into any
one district at any 1l when money
may be needed there In larger quan-
titles than ordinarily. Business
men then may borrow it through
the member banks with which they
do business. The customers of the
business men benefit from the re-
Berve.

COTTON IS WEAK;
GAINS AT CLOSE
Afternoon Rally Brings Mar-

ket Above Previous
Close.

NEW YORK. April 7.—The cotton
market was weak early., but in the
afternoon rallied above the pre-
vious close. There was another
setbhack toward the close. Gener-

{ally values moved nervously, owing

to alternate spurts of liguidation
and covering. The market at Liver-
pool was firmer.

First prices here showed a net
decline of 11 to 14 points

The initial decline seemed to at-
tract considerable covering, and the
market steadied up to within 2 or 3
points of last night's closing fig-
ures, after the call. This rally was
followed by renewed weakness dur-
ing the middie of the morning. May
contracts sold off to 1165, making
new low ground for the day., and
other months ecased back to about
the early low level,

In the afternoon the list moved
up to a net rise of 1 to 3 points
but met realizing sales and reacted
about 10 points. Final quotations
were steady at a net decline of 7
points to an advance of 1 point.

Spot here was quiel, with mid-
dling 5 points lower it 12c® there
Were no sales. Spot at New Or-
leans was firm, with middling un-
changed at llc; the sales were 1,860
bales.

Receipts of cotton in bales at
some of the leading points today

were: Galvesion. 6.079: New Or-
leans, 3.670; Savannah, 909: St
Louls. 2,931; Housten, 7.660.

Cotton— Open High Low Close
.l.u.I; 1.3 1.5 1182 O 11.5R

rreeses 2223 1239 218 2
October. ... 1285 1297 ::;: :: ;:
acember... 1310 13.2% 1308 Bz
Jamuary .... 13.80 13.30 13.308 13.30
(W. B. Hibbs & Co.. Mombers N. Y. Cotten
Exchangs.)

Philippine Bank Increases
Capital.

= MANTLA, April 7—The Philippine
National Bank has incremsed its au.
thoriged capital from 20000000 to
50.000.000 prsos and the government
has subscribed and paid in 23.000.-
000 pesos, bringing the pald up
capital to 35.300.000 pesox. The bal-
ance of the authorized capital will
be taken by the public and by
provinces and towns in accordance
with the rules of the bank

Steamers to Touch Cherbourg.

The International Mercantile Ma-
rine Company announces that, be-
ginning with the salling of May
25 from New York. its American
Line steamers carrying passengers
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ABOLITION OF TAX
'ONEXCESS PROFITS

A Flat Corporation Tax
May Be Mentioned
as Substitute.

TO PUSH QUESTION

Treasury Head Now Consid-

ering Advisability of Rais-
ing Income Exemptions.

A flat tax or & tax on undistrib-
uted earninges and a sales tax will
he the features of Becretary of the
Treasury Mellon's recommendations
1o Congress for revision bf the in-
ternal revenue law, the Becretgry
indicated yesterday. Total elimina-
tion of Lthe excess profits tax will be
urged.

Secretary Mellon will submit his
views Lo the Senate Finance Com-
mittee and the House Ways and
Means Committee shortly after. the
ecxtra session iz convened mext
Monday.

New on Inrome Question.

The Treasury head is studying the
advisability of raising the level of
income tax exemptions, but ia mot
convinced yet that this can be ac-
compilshed without serious loss of
revenue. He indicated that his views
on taxation will be presented per-
sonally te the committee in charge
of tax revision of both houses, and
probably will mot be embodied In
President Harding's message to Con-
ETesE

" A fnal conference of Treasury
exXparts was held yesterday for the
purpose of putting into final shape
the department’'s recommendations
for tax reforms.

It is probable tnat the Treasury

recommendations will call for =«
turnover sales tax of % of 1 per
cent on all classes of goods. A num-

ber of mo-called luxury tazes will
be aliminated if the Treasury recom-
mendations are adopted. particularly
the taxes on soda water, ice cream
and medicines. as Treasury experis
belleve. only a small part of the
revenue collected from these sources
finds its way into the public treas-
ury. The cost of cpliection is ex-
cessive,

Gradual Retiremeni of Debe
Mr. Mellon said sesterday that
there would be a gradual retirement
of the public debt. He does not
belleve that the revenues of 34,000 -
000,000. which It is estimated wml
be collected during the coming
fiscal year, will provide for much
more than the current expenses of
the government.

Russian Gold Reserve
Now About $60,000,000

BERLIN, April 7.—The Russian
gold reserve, which was 1600000, -
0 gold rubles at the opening of
the war, has been reduced to 120,-
o 000 cold rubles, or $60.000.000,
wccording to the estimates of the
financial experts of countries hav-
ing representatives at Moscow, who
have been studying the Bolshevik
economic s=ituation

The Russian Soviet Government
also has large stocks of jewels and
art objectis mot in museums, upon
which it hopes to obtaln loana

MN ¥ia NORFOLK,
MONDAY-FRIDAY 4P. M.
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forcefully, summarizes

by the wife

busincss affairs.

.+ OF"WASHI

ETTING ‘ahead is a habit. People who get
the habit § t ahead That tersely, but

competition for the best plan by which money
can be saved in household management.

~Getting ahead, it was concluded, meant getting
'whpt or?ln with a mmuwhnh a strict account
is every penny
accomplished
her own from which she may pay her bills by check.
This old imstitution respectfully solicits the accounts

of women depositors and ofiers them
advice, privacy and courtesy in the tramsaction of thesr

The Kigas National Bank
On Penngyhvania: Avenue Tacing he U'S_Treesuty

. . Capital and Surplus. 53.500.000.
I“M-tl—-mn.ﬂ.m

AVON M. NEVIUS

GEORGE ©. VASS
Assistast Cushier

the results of a recent

. That can only be
<having a bank account of

CUTY Gssstance,

NGTON.DC..*
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